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摘  要 
 I
摘  要 
随着我国资本市场的发展和房地产企业的融资需求的增强，房地产企业的融资
渠道、融资方式也在逐步增多和拓宽。其中，房地产企业通过公司债券的发行来募





















































With the development of China's capital market and the enhancement of the financing demand of 
real estate enterprises, the financing channels and financing ways of real estate enterprises are 
gradually increasing and expanding. Among them, the real estate enterprises through the issuance of 
corporate bonds to raise funds in 2015, 2016, has been rapid development, and gradually become the 
main way of financing real estate enterprises. 
Through combing and researching all kinds of ways of financing for real estate enterprises, 
research focuses on corporate bond financing in the practical application of real estate enterprises of 
the dividend policy in the real estate enterprise bonds financing etc. advantage and financing methods, 
practical operation, to discussion and found that when the environment before the bond financing is 
important for real estate enterprises. 
In the research on the structure, first of all, in this paper, the current status of the financing of real 
estate enterprises were analyzed, according to the length of the cost of capital in real estate enterprises, 
financing using time, sources of funding for the stability, the use of funds flexibility and debt risk and 
the national macro-control policy dimension, the characteristics of various financing channels of real 
estate enterprises internal financing and external financing, financing were summarized. Through the 
existing various kinds of financing methods of combing and research, and gradually compared the 
advantages and disadvantages of various types of research methods and the actual use of the situation. 
After that, this paper focuses on the background and basic theory of the rise of corporate bond 
financing products under the new policy in 2015, and analyzes its specific role in solving the problem 
of financing difficulty and high cost of financing. Through the analysis of the background, financing 
characteristics and advantages of corporate bonds, combined with the practice of corporate bonds, the 
motivation of corporate bonds issued by real estate enterprises is summarized. And Hengda Real 
Estate issued corporate bonds as an example, analysis of Hengda Real estate business, financial and 
Evergrande real estate existing financing activities, from the aspect of cost, time, efficiency and scale 
are discussed in detail to Hengda Real Estate as the representative of the real estate enterprises issued 















Through the exploration of the real estate enterprise debt financing, the scale of the corporate bonds to 
provide a new idea for the real estate enterprise financing. 
Finally, this article on real estate enterprises issued the status of corporate bonds do the summary, 
expounds the corporate bonds due to the low overall cost is still the focus of real estate financing, 
analyses the limitations under the new policy, corporate bond theories and practice of real estate 
corporate finance research; and in 2016 the company bond market financing compared to the trend of 
the slowdown in 2015, the real estate business to corporate bond financing for the future. 
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近年来，我国的债券市场发展非常迅速。截止 2015 年 6 月，债券市场总托
















据 Wind 相关数据显示，2015 年以来，国内房地产企业公司债的发行额度呈
逐月增长的趋势，从第一季度的不足 100 亿元规模，到接下来的每个季度规模
均达到几百亿元，2015 全年的债券发行规模达到 3000 亿元以上。2016 年，房
地产公司债仍然保持着迅猛的发展趋势。截止 2016 年一季度，房地产公司债发
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